BM: Book-to-market ratio, calculated using book value of equity for the fiscal year ended in year t-1, divided by market capitalization as of Dec. 31 of year t-1, from Compustat and the CRSP. BM is winsorized at the 1st and 99th percentiles.
PRC: End of month share price from CRSP. TURN: Average monthly share turnover (monthly share trading volume divided by total shares outstanding) over the preceding 3 months, from the CRSP. VOL: Return volatility, standard deviation of monthly returns over the previous 24 months, from the CRSP. SP500: Indicator variable that equals 1 if a firm belongs to S&P 500 Index, from CRSP. RETt−3,t: Cumulative return over the past 3 months, from CRSP.
RETt−12,t−3: Cumulative return between month t-12 and month t-3, from the CRSP.
RETt−30,t-6: Cumulative return between month t-30 and month t-6, from the CRSP.
CRISIS: Indicator variable that equals 1 for the period from Jan. 2006 to Dec. 2008, and equals 0 for period from Jan. 2001 to Dec. 2003 BANK: Indicator variable that equals 1 if a firm has SIC code between 6021 and 6025 or between 6710 and 6712, and equals 0 if SIC code is smaller than 6000 or larger than 6999. Tables   Table A1 presents institutional ownership and changes in institutional ownership for TARP and non-TARP firms. Table A2 presents a difference-in-differences analysis for institutional ownership. Table A3 examines average consensus analyst recommendations for TARP and non-TARP firms. Table A4 presents a difference-in-differences analysis for average consensus analyst recommendations. Table A5 examines the changes in analyst recommendations for TARP and non-TARP firms. Table A6 presents average analyst price target returns for financial and nonfinancial firms. Table A7 examines insider trading for TARP and non-TARP firms. Table A8 presents the cross-sectional regressions of insider trading for TARP and non-TARP firms. Table A9 presents institutional ownership and changes in institutional ownership for banks and nonbank, nonfinancial firms. Table A10 examines average consensus analyst recommendations for banks and nonbank, nonfinancial firms. Table A11 presents the changes in analyst recommendations for banks and nonbank, nonfinancial firms. Table A12 examines insider trading for banks and nonbank, nonfinancial firms. Table A13 presents institutional ownership and changes in institutional ownership for a broader definition of financial and nonfinancial firms. Table A14 examines average consensus analyst recommendations for a broader definition of financial and nonfinancial firms. Table A15 presents the changes in analyst recommendations for a broader definition of financial and nonfinancial firms. Table A16 examines insider trading for a broader definition of financial and nonfinancial firms. Table A2 Institutional Ownership Differences-in-Differences Analysis Table A2 presents results from the following pooled regression:
IA2. Supplemental

Table A1 Institutional Ownership and Changes in Institutional Ownership for TARP and non-TARP Firms
We estimate this regression for all institutions and for the following subgroups of insitutions: short-term institutions, hedge funds, and top-performing SIZE is market capitalization, BM is the book-to-market ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 to month t-3, TURN is share turnover, VOL is return volatility, AGE is firm age, DP is dividend yield, PRC is share price, and SP500
is an indicator variable for S&P 500 membership. Data sources and detailed variable definitions are described in Section IA1. All variables except IO, RET t-3,t ,RET t-12,t-3 , FIN, CRISIS, and SP500 are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis. Two firms, with stock price above $1,000 are excluded from the analysis. Coefficients on all variables are expressed as percentages. Numbers in parentheses are t-statistics. Table A3 Analyst Recommendations for TARP and non-TARP Firms 
Where TARP is an indicator variable for firms that received TARP funds, SIZE is market capitalization, BM is the book-to-market ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 to month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis. We report the average coefficients across all months from Jan. 2006 to Dec.
2008. The t-statistics are based on Fama-MacBeth (1973) with a Newey-West (1986) adjustment for autocorrelation up to 12 lags. Table A4 presents results of the following pooled regressions:
Panel A -Average Analyst Recommendations
Table A4 Analyst Recommendations Differences-in-Differences Analysis
Where REC is consensus analyst recommendation, FIN is an indicator variable for financial firms, TARP is an indicator variable for firms that received TARP funds, CRISIS is an indicator variable that equals 1 for the period from Jan. 2006 to Dec. 2008, and equals 0 for the period from Jan. 2001 to Dec. 2003. The set of control variables includes SIZE, BM, RET t−3,t , RET t−12,t−3 , and the interactions of each of these variables with the CRISIS indicator variable. The variable SIZE is market capitalization, BM is book-tomarket ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 to month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis. Coefficients on all variables are in percent. Numbers in parentheses are t-statistics. 
Financial vs Nonfinancial TARP vs Non-TARP
where TARP is an indicator variable for firms that received TARP funds, SIZE is market capitalization, BM is the book-to-market ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 and month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis. We report the average coefficients across all months from Jan. 2006 to Dec. 
where FIN is an indicator variable for financial firms, TARP is an indicator variable for firms that received TARP funds, SIZE is market capitalization, BM is the book-to-market ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 and month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP).
Two firms with stock price above $1,000 are excluded from the analysis. We report the average coefficients across all months from Jan. Table A8 estimates the following cross-sectional regression:
Table A8 Cross-Sectional Regressions of Insider Trading for TARP and non-TARP Firms
where NIT is the ratio of net insider dollar purchases (dollar purchases minus dollar sales) over previous 6 months divided by the firm's market capitalization. TARP is an indicator variable for firms that received TARP funds, SIZE is market capitalization, BM is the book-to-market ratio, RET t−30,t-6 is the cumulative return from month t-30 through month t-6. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis. Numbers in parentheses are t-statistics. 
where BANK is an indicator variable for banks, SIZE is market capitalization, BM is the book-to-market ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 to month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis.
We report the average coefficients across all months from Jan. 
where BANK is an indicator variable for banks, SIZE is market capitalization, BM is the book-to-market ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 and month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis.
where FIN is an indicator variable for financial firms, SIZE is market capitalization, BM is the book-tomarket ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 to month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis.
We report the average coefficients across all months from Jan. 2006 to Dec. 2008. The t-statistics are based on Fama-MacBeth (1973) with a Newey-West (1986) adjustment for autocorrelation up to 12 lags. ΔREC i,t,t+1 = β 0 + β 1 FIN i,t + β 2 SIZE i,t + β 3 BM i,t + β 4 RET i,t-3,t + β 5 RET i,t-12,t-3 + e i,t ,
where FIN is an indicator variable for financial firms, SIZE is market capitalization, BM is the book-tomarket ratio, RET t−3,t is the prior 3-month return, RET t−12,t−3 is the cumulative return between month t-12 and month t-3. Data sources and detailed variable definitions are described in Section IA1. The variables BM and SIZE are expressed in natural logarithms. Our sample includes only common stocks (those with a share code of 10 or 11 in the CRSP). Two firms with stock price above $1,000 are excluded from the analysis. We report the average coefficients across all months from Jan. 2006 to Dec. 2008. The t-statistics are based on Fama-MacBeth (1973) with a Newey-West (1986) adjustment for autocorrelation up to 12 lags. 
Table A16 Insider Trading for Broader Definition of Financial and nonfinancial Firms
